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1. Introduction
Startup Anatomy is a central project for Heroes, as many of the approaches we explore in the
survey have been with us from the beginning.
As you know, Heroes was founded for and from the Startup Community. From the very
beginning, the idea was to provide or interpret and contextualize the data gained for the
ecosystem in order to better understand entrepreneurship and our work basis. All this can only
be achieved by means of a broad cooperation structure, professional support and a network that
will hopefully be extended to all of Europe.
Startup Anatomy stands for all this and we are very grateful for it.
The results are impressive and make you want to dig deeper. The difference between – male
and female – founders of a startup and the test group of managers is extremely high and striking
on all levels of psychometric observation, which we were able to test. We found statistically
significant differences in motivation, personality, and, above all, in general patterns of thinking
and learning.
I hope you enjoy reading through our initial results. In autumn, we will take the next step in
the direction of Europe, and in this regard, we may soon announce some major new
cooperations. We look forward to gaining further insights into the eternal search for the
“anatomy” of successful founders! As a personal remark, I would like to add that it is by no
means a question of looking at “something better”. All profiles are important and valuable, our
job is now focused on startups and founders.
I am especially interested in the visible and invisible obstacles for social groups that have had
less access to this scene and are therefore underrepresented. Doers, makers, and entrepreneurs
are equally distributed in humanity and we can unfold more potential in our startup world by
addressing them in a targeted way. And this is one of the most beautiful tasks I can imagine!
Maria Baumgartner - Researcher of Startup Anatomy, Managing Partner of Speedinvest
Heroes

2. Summary
The Startup Anatomy study was conducted between February and September 2019, starting
with the identification and selection of 3500 founders, who met the inclusion criteria. Of the
resulting 530 registrations, 232 probands from 170 startups completed our online tests and
survey.
The objectives of the study are as follows:
1) identifying specific patterns among startup founders regarding individual
characteristics (compared to corporate managers);
2) analyzing the relationship between founders’ differences and the success of a startup;
3) exploring potential differences between female and male founders.

2.1 Main findings of the study
There are significant differences between startup founders and managers working in a
corporate environment, regarding personality, motivational factors, interests and thinking style.
Entrepreneurs are more Active, Emotional, more motivated by Autonomy, Flexibility and
Meaning and Values, they have stronger Creative and Technical interests and a more Flexible
thinking style compared to the control group (corporate managers). The control group is
significantly more Self-disciplined and Norm-oriented, more motivated by Recognition,
Achievement, Influence and Material Award, with stronger interests in Administrative
procedures, Leading and Transforming Processes, and more Structured thinking style
compared to the entrepreneurs. Startups in which founders are changing and adjusting their
team roles more frequently are growing faster than startups with fixed roles. Ventures which
their founders perceive as IT startups displayed a greater headcount growth.
The study revealed a barrier in the second and the third year for female founders, slowing down
the growth of their startups. However, a detailed analysis, taking the industry, startup age and
work experience into account, leveled the difference between genders. Also, we can
hypothesize that the current business environment promotes more traditionally masculine
characteristics in business (e.g. being motivated by achievement, oriented to leading others)

which is according to our findings especially important between 1-3 years of business
development.

3. About “Startup Anatomy”
The startup ecosystem in Austria is established, however looking at European standards,
Vienna and Austria do not represent the most important startup hubs in Europe. A reasonable
explanation for this condition serves the fact that entrepreneurship is not the first thought that
comes in mind, when thinking about Vienna, given Austria’s culture. Knowing this and
working in this area since the beginning of the internet (all the partners of the study have a long
history in this industry), this study focuses on collecting data about the startup field.
In contrast with the Austrian Startup Monitor, which measures every year the development of
the ecosystem in a statistical way, this study aims to collect psychometric profiles of Startup
Founders.

3.1

Who was involved?

The psychometric study - Startup Anatomy - has been conducted by Speedinvest Heroes
Consulting GmbH in cooperation with the following partners:
•

Vienna Business Agency

•

Austria Wirtschaftsservice AWS

•

Österreichische Forschungsförderungsgesellschaft FFG

•

Uniqa Ventures

•

Female Founders

•

Austrian Startups

•

ITO (Individuum, Team, Organisation PM gmbh): the Tool- and Scientificpartner with
the Online Tool MINDONE Potential

•

MA23 Wirtschaft, Arbeit und Statistik der Stadt Wien

3.2

Goals of the study and main objective

As part and prelude of our long-term research, this study aims to test three hypotheses, thereby
generating first implications for both private companies and public institutions, which are also
related to startups:
•

Startup founders possess different characteristics compared to corporate managers.

•

Successful founders have a distinctive personality. The growth of startups is related to
(a combination of) the founders’ characteristics.

•

Female founders possess different qualities than their male counterparties.

These questions accompanied the startup scene for years now, but have been so far unanswered,
as data in this area is a scarcity and non-existing in Austria. The novel insights will contribute
to the development of support programs for startups and founders, especially female founders.

3.3

Methodology

The data collection was first initiated in early February 2019 and officially ended at the
beginning of September 2019. Speedinvest Heroes Consulting GmbH did not try to reinvent
the wheel, but instead to carefully select the most profound current test measures, by iteratively
testing different approaches. This led to ultimately choose multiple standardized tests, which
suit the specific needs and enable to create a holistic picture of the psychometric profile.

3.3.1 Research Design
Over the last two years, Speedinvest Heroes Consulting GmbH has used the multidimensional
analysis tool, MINDONE Potential with over 90 founders in order to provide them with
concrete feedback and support to target their development. In contrast to common personality
tests, the MINDONE Potential instrument is not exclusively a personality test, but it analyses
motivation, personality, occupational interests, thinking and learning styles. The resulting test
battery, consisting of four subtests, has proven to be a valid and reliable instrument to analyze
startup teams and founders since its prior adaptation for team assessment purposes was
successful. The test is used in different products as an analyzing tool and received highly

positive feedback from the founder’s target group. With this practical experience, Speedinvest
Heroes Consulting GmbH was able to test the first hypothesis for the study.
Several previous studies examined the interrelationship between personality and founding
intention, as well as personality and founding success. In many cases, however, the studies did
not include an appropriate control group, which precludes drawing empirically founded
conclusions (Frese, 2007). This is why, in this study, we compared the founders to a
homogeneous control group of corporate managers, working in various, established Austrian
companies with comparable characteristics regarding experience, education, age, and gender.
The confirmatory study aims to test three hypotheses, by measuring, clustering and comparing
all variables, which are collected through the online survey of MINDONE Potential and a
customized socio-economic questionnaire.

3.3.2 Recruiting of probands
The probands were gathered through both an active and passive approach. The active selection,
including approaching potential probands was based on work-related networks from all study
partners. All the partners had to extract just the Austrian startups in their databases and send
out their own invitations for the study.

3.3.3 Procedure

The Startup Anatomy study was conducted online. After founders had registered on the
website, each participant received a personal access link via email in order to sign up for the
MINDONE platform. Subsequently, the participants were required to complete four
psychological questionnaires, each covering a different factor (motivation, occupational
interest, thinking style and personality traits).
The test took approximately 90 minutes to complete. The test-items were designed in a “forcedchoice” format. Accordingly, the participants were required to choose one out of four
statements that they agreed with the most and one out of those four statements that they agreed
with the least.

The experimental (entrepreneurs) and the control group (corporate managers) are compared in
the following four individual characteristic sets:
•

Personality;

•

Motivation;

•

Professional/occupational interests;

•

Thinking style.

Below the detailed description of the variables and subtests is presented.
Motivation
This subtest has its theoretical foundation in Maslow’s need hierarchy and its variation,
Alderfer’s Existence, Relatedness, and Growth (ERG) Theory, Herzberg’s 2-factor theory of
motivation and McClelland’s concept of learned needs.
Derived from all of the theories above, this subtest measures the following 9 dimensions:
•

Recognition – Opportunities for professional advancement, praises and higher
professional status;

•

Material award – Financial and other similar incentives, a strong system of financial
bonuses;

•

Affiliation – Good team atmosphere, the opportunity for working with other team
members on accomplishing common goals, feeling accepted and supported, teamwork;

•

Autonomy – Opportunity for independent work, freedom in making decisions, working
without control and supervision;

•

Flexibility – Independent management of own time, good balance of personal and
professional life, informal atmosphere, opportunity to independently decide about the
way in which the goals would be reached;

•

Influence – Influencing others, opportunities to change their opinion, influencing future
company development;

•

Achievement – Challenging tasks, great expectations, competitive environment, clear
goals, responsibility for own results;

•

Personal development – Opportunities for education and further development, both
personal and professional;

•

Meaning and values – Participation in activities perceived as meaningful and
harmonized with one’s personal system of values.

Occupational interests
This subtest is based on Holland Occupational Themes (RIASEC), a theory of careers and
vocational choice based upon personality types. It was developed by psychologist John L.
Holland. MINDONE Potential goes a step further and inspects two separate, independent
dimensions per each of 6 Hollands types, thus providing information on a total of >12
dimensions in this subtest:
•

Physical – Physical activities requiring significant use of hands and arms as well as
working outdoor;

•

Practical – Manual work, working with machines and simple mechanical repairs;

•

Analytical – Research and data collection, theoretical discussions and analysis of
complex concepts;

•

Technical – Technology, development of technical devices and/or software, repair and
maintenance of complex devices;

•

Art and Culture – Exposure to different artistic experiences (books, movies, theatre,
music, museums…);

•

Creative – Expressing oneself in a creative, original way, creating something new;

•

Helping/Supporting – Assisting, teaching and supporting other people, social activities
in different fields;

•

Networking – Spending time with other people, socialization, creating contacts and
network of acquaintances;

•

Leading – Leading others, convincing, telling others what to do and how;

•

Commercial activities – Business development, sales, generating profit, decreasing
costs and other similar commercial activities;

•

Administrating processes – Organising and administering existing projects;

•

Transforming processes – Developing and implementing new work procedures.

Thinking Styles
This subtest is based on a model proposed by Antony F. Gregorc, describing different learning
styles rooted in the way individuals acquire and process information. This model is based on
the existence of perceptions—our evaluation of the world by means of an approach that makes
sense to us. These perceptions in turn are the foundation of our specific learning strengths or
learning styles.
Based on this, MINDONE Potential takes of 4 dimensions into account:
•

Action – initiative in transforming plans into concrete activities and strong focus on
solutions;

•

Reflection – interest in discovering reasons of why something happens, interest in
abstract concepts and theories or in understanding people and interpersonal relations in
an intuitive way;

•

Flexibility – adjusting to changes and quickly processing new information,
experimenting, creativity, intuitionism and innovativeness;

•

Structure – organising information into logical and structured/sequential forms, striving
for order and clear rules.

These dimensions stand in opposition to one another in the following pairs: Action vs.
Reflection, Structure vs. Flexibility, which means that a high result on one dimension implies
a low result on the other, and vice versa.
Personality
Based on the Big Five model, this part takes into account 11 separate dimensions:
•

Resilience – Stability in stressful and emotionally complex situations, resilience to
pressure and difficulties;

•

Self-discipline – Preparedness for quick and timely response, ability to resist challenges
and distractions, undertaking responsibilities;

•

Assertiveness – Self-confident and strong appearance, dominance in social interactions;

•

Activity level – Readiness for action, high energy level, proneness to multitasking;

•

Decisiveness – Making quick decisions in difficult situations;

•

Sociability – Proneness to spending time with people, enjoying the company of others;

•

Trust – Trust in people and their good intentions, positive attitude;

•

Orientation on norms – Proneness to order and tidiness, following rules and keeping
promises, feeling of responsibility;

•

Willingness to compromise – Tendency to resolve arguments in a mutually acceptable
way, cooperativeness;

•

Emotionality – Empathy and sympathy, recognising own and other people’s emotions;

•

Intellectual curiosity – Intellectual openness, curiosity, interest in new ideas and
theories.

Moreover, the subtests were complemented by a two-fold questionnaire, where both socioeconomic background and team roles were examined.
Socio-economic questionnaire
The customized questionnaire collected data on the founder’s age, gender, education, industry,
work/startup experience, and so on. In the group statistical analysis, all personal data were
treated anonymously. The questionnaire further collected data on their startup company, such
as startup capital, way of funding, headcount (starting and current), or invested work hours.
One question examined the success status of the company, i.e. how the founders assessed the
company’s success (better than expected, as expected, worse than expected).
In order to be able to compare the data in the future, the whole test was aligned with the
questionnaire from the Austrian Startup Monitor.
Team roles
The last part of the questionnaire dealt with their function and team role, using the Belbin’s
Team Roles theory as a basis, and how this role changed from the beginning of start-up to today
(Belbin 1981, 1993). This theory suggests that every team needs to incorporate people who
have different team roles, in order to build a balanced and effective team. Once every team
member understands their role within the team, they can further develop their strengths and
improve their weaknesses to give a greater contribution to the overall team success.

The following are team roles as defined by the Belbin theory:

•

Shapers are the ones who not only challenge the team to improve, but are also people
who enjoy stimulating others, questioning norms, and finding the best approaches to
solving various problems.

•

Implementers are people who get things done and put others’ ideas and concepts into
practical action plans and steps.

•

Completer-Finishers are people who make sure that projects are completed thoroughly,
within the given deadline. They pay specific attention to details and ensure that there
have not been errors or omissions.

•

Coordinators are the ones who take the traditional role of team leader, someone who
delegates tasks to others on the team based on their abilities and guides the team toward
objectives.

•

Team Workers are people who make sure that team members are cooperating and
working together effectively. They have the role of negotiator within the team
members.

•

Resource Investigators are people who explore new opportunities, investigate available
options, develop contacts and negotiate resources on behalf of the team.

•

Plants are the creative innovators, who present novel ideas and new, unconventional
approaches in work.

•

Monitor-Evaluators are people best at objectively evaluating and analyzing ideas that
others have come up with while taking into account the pros and cons.

•

Specialists are people who are experts thanks to their specific knowledge and abilities.

4. Samples
Of the 3500 founders selected according to the inclusion criteria, 530 registered for the study,
and 232 probands from 170 startups completing all online tests and surveys. All startups
included in the sample are younger than 10 years, make use of innovative business models and
advanced technologies and show significant growth in terms of company size. All the startups
which took part in this study have one thing in common: they are young, innovative, and have
a growth perspective.

In order to be able to derive informed conclusions about the startup founders’ characteristics,
we compared them to a homogeneous control group of 172 corporate managers. Those
corporate managers originate from various established Austrian companies with comparable
characteristics regarding experience, education, age and gender.

4.1 Study group
•

232 entrepreneurs in the study

•

Gender: 34.1% female, 65.9% male

•

Age: average 36.2 years (range 23 – 65 years)

•

Highest level of education:

•

63.8% (148) Master’s degree/MBA,

•

13.8% (32) Bachelor’s degree

•

10.8% (25) University (Ph.D., Doctorate)

•

Startup location: 72.8% in Vienna

•

Startup industry: 41.8% IT/Software

•

Worked in similar industry before: 60.8% Yes, 39.2% No

•

Involved in any startup before: 45.6% Yes, 54.4% No

4.2 Control group
•

172 corporate managers

•

10 – 100 FTE teamsize

•

Gender: 38.4% female, 61.6% male

•

Age: Range 19 – 58 years, M=39.5

•

Highest level of education:

•

57.3% (82) – Master’s degree/MBA,

•

13.4% (23) – Bachelor’s degree

•

13.4% (23) – Highschool graduate

•

10.5% (15) – University (PhD, Doctorate)

5. Primary Results
5.1 Psychometric Results
5.1.1 Personality
Previous research revealed that entrepreneurs possess certain personality traits that shape their
being. Several studies (Brandstätter, 2011; Groves, Vance & Choi, 2008; Zhao and Seibert,
2006) indicated that entrepreneurs are generally more open, extraverted, and creative than
managers. Moreover, those studies were able to provide valuable insights by disclosing that
those personality traits are positively correlated with the intention to found a business and with
business performance in general.
In order to examine the founders’ personality traits, we applied the MINDONE Potential test,
which is based on the Big Five personality traits model. Our research was able to confirm the
above mentioned, previous findings by revealing that there are statistically significant
differences between managers and entrepreneurs within their personality (Figure 1).
Compared to the control group, the participating entrepreneurs of this study assessed
themselves higher on the following traits:
•

Activity level – entrepreneurs are more ready for action, possess a higher level of
energy, and are capable of multitasking;

•

Openness– entrepreneurs are more curious and interested in experiencing intellectual
stimulation, new ideas, and theories;

•

Emotionality – entrepreneurs are more empathetic and likable, easily trusted by their
social environment, and possess a greater capacity to recognize another person’s needs
and feelings.

Entrepreneurs, compared to the control group, assessed themselves lower on the following
traits:
•

Self-discipline – entrepreneurs compared to managers are less prepared for quick and
timely responses, less able to resist challenges and distractions;

•

Orientation on norms – entrepreneurs compared to managers insist less on order and
tidiness, abide less to the implicit and explicit laws and rules of society, and possess a
less strong sense of responsibility.

Figure 1: Entrepreneurs and control group compared within 11 personality characteristics

Regarding the results highlighted above, it can be inferred that entrepreneurs possess certain
personal

characteristics

that

distinguish

them

from

managers.

Being more active and able to work with a high level of energy is one statistically significant
difference to the control group. Openness as the second important factor is one of the most
crucial traits of entrepreneurs since the thinking-outside-the-box approach could guide them
towards the development of new and unconventional ideas. Apart from that, one of the main
characteristics of a founder is being highly sensitive and empathetic. Hence, they are capable
of recognizing their own and other people’s emotional states and needs, to have more
information and are able to integrate this into product or client relationships.
On the other hand, entrepreneurs turned out to be less norm oriented in comparison to the
control group. Since entrepreneurs are driven by creativity, autonomy, meaning and values, it
is not surprising that they do not like to follow strict rules and orders. They prefer to question
common rules, disrupt routines and strive to conduct their work in their own way in order to
keep their independence. Hence, entrepreneurs strive to decide for themselves what they
work on and how. Regarding self-discipline, entrepreneurs assessed themselves as less selfdisciplined than the control group.
5.1.2 Motivation
The present study was able to reveal that entrepreneurs are more motivated by Meaning and
Values, Autonomy, and Flexibility. On the opposite side, Recognition, Achievement,

Influence, and Material Award turned out to be less important motivators for founders
compared to the control group.
Various studies have investigated motivational factors that prompt a person to become a
founder (Van Gelderen, 2006, Tyszka, 2011). There are different opinions and findings on what
those motivating factors are. The present research shows that founders are, above all,
passionate and guided by their personal values. For them, it appears to be vastly important to
achieve higher meaning with what they do and align their work with their personal values and
ideologies.
Equally important motivational factors turned out to be Autonomy and Flexibility. Regarding
Autonomy, previous research (Gelderen & Jansen, 2006, Tyszkaa, Cieslik, Domurat, & Macko,
2011) has shown that one of the most important motivational factors for self-employment is
the desire to run one’s own business instead of working for somebody else. The majority of
founders want to be responsible for their work, by deciding the strategy, working methods, and
project structure. The same study was able to confirm that founders strive for the factor
autonomy, because of the independence that is associated with it. The need for autonomy itself
can foster the fulfillment of other motives since self-employment offers the opportunity to work
consistently with one’s goals, values, and attitudes. Concerning Flexibility, the present study
was able to confirm that this factor represents one of the key motivators for founders. In
conclusion, when founding their own business, entrepreneurs choose to work on and develop
ideas they truly believe in and enable them to work autonomously and independently.
On the other hand, compared to the control group, founders are less motivated by Recognition,
high

professional

status,

and

opportunities

for

professional

advancement, which

represent common motivators within the hierarchically-structured companies. Likewise,
common reward systems comprising high payment and bonuses, do not represent decisive
motivational factors for startup founders.
Moreover, startup founders are statistically less motivated by Influence, compared to managers.
However, this does not imply that founders are not motivated by opportunities to influence
others generally. The findings of the present study do, indeed, reveal that influence is the
fourth-strongest motivator for founders overall. However, it needs to be taken into account that
the type of influence highly matters. Concerning our findings, entrepreneurs’ desire regarding
influence is not connected with obtaining formal power and status that decision-makers in

hierarchical, corporate environments strive for. Founders seek influence with respect to sharing
and spreading their meanings, values, and visions in order to have an impact on the world.
The findings of the present study regarding Achievement are inconsistent with the results of
previous studies (Tyszkaa, Cieslik, Domurat, & Macko, 2011). The present results indicate that
high Achievement is a less influential motivator for startup founders than for managers. We
will further investigate this discrepancy by evaluating achievement separately, according to the
respective startup stages. However, a possible explanation could be that founders are primarily
driven by their values, while creativity enables them to create and introduce highly
unconventional and novel products or services to the market. By that, they expand the existing
market, reconstruct the current state of industries (by expanding their boundaries), and
penetrate market niches with lower-competition levels. This approach is referred to as Blue
Ocean Strategy1 (Kim, & Mauborgne, 2006) and it enables founders to be less focused on high
achievement and competition while striving for the creation of meaning and value for their
customers. Which might be important at the beginning, as the niche has yet to be found.

Figure 2: Entrepreneurs and control group compared within 9 motivators1

5.1.3 Interests
The present research shows that entrepreneurs are more interested in Creative and Technical
occupations, while Administrative and Transforming Processes and Leading are less important
factors for entrepreneurs compared to the Control group (Figure 3).

1

In contrast to red ocean strategy, which represents the known market space where industries and their boundaries are well
known and established, where strong competition is present, and the aim represents to outperform others in order to seize
more profit.

It is no surprise that entrepreneurs are strongly interested in creative pursuits. After all,
Eckhardt and Shane (2003, p. 336) define entrepreneurship “as the discovery, evaluation, and
exploitation of future goods and services [by] creation or identification of new ends and means
previously undetected or unutilized by market participants”. This implies, by definition,
that entrepreneurship is mainly characterized by novelty and creativity. Startups subsequently
are new, creative, and innovative enterprises that strive to explore uncharted tracks and create
new and innovative products or services. More than 50 percent of our sample consisted of
entrepreneurs working within the IT-sector, which explains the entrepreneurs’ technical
interest.
Accordingly, founders aspire to create novelties (mainly within the tech industry, respecting
the current trend), rather than conducting administrative/bureaucratic work and Implementing
work procedures. Those facets simply appear to be too restrictive and conventional to them.
Taking into account that startups comprise flat hierarchies compared to typical corporate
businesses, it is no surprise that entrepreneurs are less interested in Leading. The startup
environment enables them not to be strictly forced to settle into a certain role like a leader or
an implementer. Since they highly value flexibility and autonomy, it is vastly comprehensible
that entrepreneurs choose to realize their interests within this type of environment.

Figure 3: Entrepreneurs and control group compared within 12 interests

5.1.4 Thinking style
It is commonly assumed that when complex decisions need to be made successful
entrepreneurs often rely on nonlinear thinking processes such as creativity, intuition, holistic

thinking, and experienced-based judgment. The depicted thinking style is characterised by
spontaneity and flexibility.
Correspondingly, the present study has been able to confirm that entrepreneurs do possess a
more Flexible and less Structured thinking style compared to the control group. Therefore,
entrepreneurs command a creative, nonlinear, open, flexible, and intuitive approach to solve
problems and make decisions (Figure 4). This thinking style enables founders to cope with
inconsistent and unpredictable changes within their highly unstable business. Those findings
are consistent with previous research by Afshar Jahanshahi, Brem & Shahabinezhad in 2018.
The results of their research indicated that possessing a non-rational thinking style enables
entrepreneurs to be more confident about their decisions when facing an uncertain
environment.
Moreover, a flexible thinking style helps entrepreneurs to successfully develop their businesses
since it fosters quick anticipations of business-related changes (Afshar Jahanshahi, Brem &
Shahabinezhad, 2018). Sadler-Smith’s (2004) study found that a flexible decision style is
positively correlated with the financial and non-financial performance of small and mediumsized enterprises. In conclusion, it can be derived that the possession of a flexible thinking
style benefits founders in accepting volatile changes and business instability.

Figure 4: Entrepreneurs and control group compared within 4 thinking styles

5.2 Socioeconomic Results
5.2.1 Startup Locations
The majority of the startups has its headquarter in Vienna (72,8%). Tyrol region follows, with
10.5%. Upper Austria counts 5.3% of participants, while Styria 4.4% and Lower Austria 3.9%.
The overall distribution is as following:
•

Vienna: 72,8%

•

Lower Austria: 3.9%

•

Upper Austria: 5.3%

•

Burgenland: 0.4%

•

Styria: 4.4%

•

Salzburg: 2.2%

•

Tyrol: 10.5%

•

Vorarlberg: 0.4%

Figure 5: Startup locations in percent (the darker the color, the larger the percentage)

5.2.2 Working Hours
Most entrepreneurs within this study work 50 – 60 hours per week in their startup (Figure 6).

Figure 6: Frequencies of answers to the question “How many hours do you work in your startup company
weekly?”, N=221

5.2.3 Initial Capital
The majority (64%) started with an initial capital of less than 50.000 EUR (Figure 7), and most
often it was secured through private funds/loans (77%).

Figure 7: Initial startup capital frequencies, N=220

5.2.4 Startup success
Within the socio-economic questionnaire, the participating entrepreneurs assessed their
startups’ success over the timespan. Most entrepreneurs (43%) reported that their company’s
results turned out to be as they had expected at the beginning. Less frequently, 34% reported
that the results were better than expected, while 23% reported that the results were worse than
expected.

Figure 8: Entrepreneurs’ self-assessed startup success (N=223)1

The self-assessed startup success turned out to be correlated with two other factors of the
questionnaire:
•

First, an increase in headcount is positively correlated with the self-assessed startup
success (standardized regression coefficient2 β = .37, significance level p<.001).

•

Secondly, more experienced startup founders estimated their company’s success to be
less than those of younger startups (β = - .16, p<.05).

The self-assessment, however, is not related to any of the founders' individual characteristics
(personality traits, motivation, interests or thinking style).
There are several perspectives to evaluate the above-mentioned results:
•

Even though the sample only included startups that have succeeded by proving
themselves on the market, still nearly 25% of the entrepreneurs assessed their results as
“below expected”. Those results might indicate that some entrepreneurs possess overly
ambitious expectations at the beginning.

•

However, almost 75% of entrepreneurs evaluate the achieved results as either consistent
with or above expectations. Those results are highly encouraging for anticipating
entrepreneurs. Unfortunately, the optimistic point of view tends to decrease as the years
go by and the startups grow older.

2

Standardized regression coefficients depict how many standard deviations a dependent and independent variable will change

(range between -1 and +1).

5.2.5 Sectors within the startup ecosystem
The startups included in this study are operating in different industries, such as IT/Software,
Fintech, or Biotech, and they also have different cycles or require more capital in their stages.
Given that two Venture Capital Partners with a focus on IT/Software companies are involved,
the amount of IT-focussed companies is comparably high. Accordingly, most of the founders
referred to their startup as an IT/Software startup (42%).
Even though many startups did not declare themselves as IT-startups, most of them tend to be
associated with the IT sector or vastly depend on technology. For instance, some startups that
classified themselves as Healthcare-startups, provide medical services via a customized app,
which enables the patient to communicate with the medical facilities, and analyzes their lab
report. Others developed an innovative visual-audio technology that promotes relaxation in
pre- or post-operative phases.
Conclusively, the questionnaire’s categorization rather reflects the subjective perception of
the startup founders regarding the startup’s sector, than representing an accurate and
objective criterion. Accordingly, the present sample aligns with the common expression
“Every Business is a Digital Business”.
5.2.6 Startup stages
A startup’s age is a proven indicator of the company’s success. A question we wanted to
investigate is whether exists a certain critical phase for a startup and if so, which developmental
period bears the greatest risk of failure (Lueger, 2007).
Previous research regarding a startup’s age revealed that (Mansfield, 2019):
•

Only 10% of startups have failed during their first year;

•

More than 50% of all startups have survived on the market up to their fourth year;

•

The startup failure rate at four years amounts to 44%;

•

Failure is most common for companies that have been in business between 2 and 5
years: a striking 70% in total.

In the current study, the majority of the startups participating in the study has been existing for
more than three years, 34% between one and three, while 25% are less than a year old.

5.2.7 Headcount growth
Startups are typically founded by up to three founders, that strive to grow rapidly in order to
improve their chances of becoming a successful and stable startup in the future. In Austria,
80% of startups are built by a team with an average size of 2,5 founders. Previous research
suggests that startup teams outperform single founder startups significantly (Kamm, 1990).
Within the present study, the participating entrepreneurs were asked to assess their headcount
at the foundation of their startup and at the time of the data collection. All answers were sorted
into 9 categories:
•

categories from 1 to 5 represented a headcount between 1 to 5 employees;

•

category 6 included a headcount between 6 to 10 employees;

•

category 7 between 11 and 15 employees, category 8 between 16 and 25 employees,
and category 9 more than 25 employees (Figure 9).

In our sample, most startups had two (28%) or three team members (26%) at the beginning.
Currently, 20% of the startups count more than 25 employees, whereas the majority (41%)
count more than 10 employees.

Figure 9: Number of Headcounts involved at the startup’s beginning and currently, N=2183
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for all graphs * significance level: p = < .05, ** significance level: p = < .01

5.2.8 Team roles
Hiring a diverse team has been proven to have a significant influence on a startup’s success,
since making use of a variety of perspectives and different backgrounds enables the team
to profit

from

diverse

knowledge (Jin,

2017).

For that reason, the present study applied Belbin's Theory of Team Roles to the collected data
as a standard model to classify the participating entrepreneurs (Belbin, 1981, 1993, 2019)
Belbin categorized team members into nine team roles. Those team roles are based on observed
behaviors and interpersonal interaction styles. These roles are further divided into three groups:
1. Shaper, Implementer and Completer-Finisher - Action-Oriented roles;
2. Coordinator, Team Worker and Resource Investigator - People-Oriented roles;
3. Plant, Monitor-Evaluator and Specialist - Thought-Oriented roles.
The participating entrepreneurs assessed which team roles they fulfilled at the beginning of the
startup, and which roles they engaged in by the time of the data collection. The questionnaire
offered the possibility to choose more than one role.

The most frequent team roles turned out to be the following:

PRESEED

%

Implementer (Action Oriented) – Converts ideas into action:

62%

Shaper (Action Oriented) – Challenges the team to improve:

49%

Plant (Thought Oriented) – Presents new ideas and approaches:

47%

SEED/SCALEUP

%

Shaper (Action Oriented) – Challenges the team to improve:

48%

Co-ordinator (People Oriented) – Acts as a chairperson:

47%

Implementer (Action Oriented) – Converts ideas into action:

47%

Figure 10: Top 3 team roles between preseed and seed/scaleup companies

Figure 11: Different team roles at the beginning and currently

44% of participants changed their roles during the startup development; the majority moved
towards the leadership role. The entrepreneurs that changed their roles during their startup’s
development most often shifted towards the following roles:

Co-ordinator

66%

Shaper

51%

Implementer

33%
Figure 12: Top three team roles

Founders take on an average of 2,7 roles and mostly started with the role of Implementer.
However, the exercise of this role decreased most during the course of the startup growth (from
64% to 33%). During growth, 43% of founders changed roles, with the respective startups
growing twice as fast, in comparison to startups where the founders did not change roles. There
was also a clear trend that founders of fast-growing teams were most likely to take on the
coordinator role, with that growing to 66% in the sample and leave the implementer role.

6. Secondary Results
6.1 Success Factors
In this study, the variable headcount growth (HCG) in startups was used as an indicator of
success. HCG represents the change in the number of employees, from foundation until today.
If the startup had few employees at the beginning, growing at a rapid rate was more likely,
compared to startups with a large headcount. In order to level these differences in changing
significance of the Headcount category, changes were weighted depending on the number of
employees

at

the

beginning.

6.2 Individual characteristics
Previous research has indicated that certain individual characteristics can have a positive effect
on the growth of startups (Brandstätter, 2011; Groves, Vance & Choi, 2008; Zhao and Seibert,
2006). In our research, we used measures of motivation, interests, personality traits, and
thinking style and correlated each sub-factor with the success, measured through the change in
the number of employees.
The following factors showed a significant correlation in our sample:
•

Professional interests: Helping (negative, standardized regression coefficient1 β = 0.15, significance level p<.001) and Leading (positive, β = 0.14, p<.01),

•

Personality traits: Willingness to Compromise (negative, β = - 0.15, p<.01),

•

Motivation: Achievement (positive, β = 0.23, p<.01) and insignificant effects of
Thinking style indicators

Achievement

motivation,

which

translates

to

behaviors

like

setting high

expectations and challenging goals, motivation to work in a competitive environment,
taking responsibility for your own success and failure, was found to be a positive indicator
of startup success.
Similarly, an interest in leading others, telling others what to do and how to do it, persuading
them, are connected to higher company success. In contrast to that, readiness to help others, to
teach them, to be involved in social activities, was shown to be a negative indicator of success.
Here we must note that the founder group scored significantly higher in Helping/Supporting

than the control group; however, as the results show, being overly supportive to others can
have a negative effect on business success.
The personal trait "Willingness to compromise" (tendency to resolve arguments in a mutually
acceptable way, cooperativeness) was negatively correlated with success. Perseverance in
one's own attitudes and readiness to be involved in conflicts in order to defend one's own ideas
actually leads to faster progress and development of the company. On the other
hand, cooperation was shown to foster the growth of startups during the first year.
Finally, it is important to emphasize that the effect of individual characteristics in predicting
future success was quite weak and the percentage of explained variance of start-up success was
between 3% and 9%.
6.2.1 Evolution of individual characteristics
The importance of individual characteristics when it comes to predicting company success
changes over time, depending on the current startup stage.
Different individual characteristics are important for startup success at different development
stages.
Companies are divided into 3 groups, according to their age:
•

Formation - less than a year, N=57, Men=30, Women =27,

•

Transition - between one and three years, N=76, Men=49, Women =27 and

•

Growth – more than 3 years, N=91, Men=71, Women =20.

FORMATION

TRANSITION

GROWTH

Positive success indicators:
Achievement (β=.27) (M)

Positive success indicators:

Positive success indicator:

Leading (β=.27) (I)

Activity level (β=.19) (P)

Networking (β=.36) (I)

Resilience (β=.28) (P)

Emotionality (β=.32) (P)

Negative indicators:
Negative indicator:

Creativity (β= -.40) (I)

Negative indicators:

Meaning and values (β= -

Administrating processes (β= -

Willingness to Compromise (β= -

.31) (M)

.24) (I)

.24) (P)

Figure 13: Success indicators for startups of different age (β – standardized regression coefficient, p – observed
significance level, I – Interest, M – Motivation, P – Personality trait)

In the graphic, we can see that at different development stages of startups, different individual
characteristics are of predictive value for the growth of startups.

6.3 Sectoral focus
Startups, whose founders perceive and classify themselves as IT/Software companies, make up
the majority of startups in the sample (43%). As previously mentioned, the rest of the
companies - even though they still used or heavily relied on IT – perceived themselves as more
related to specific industries (Healthcare, Media and Communication, Finance, etc), i.e. as nonIT companies. If we compare these self-declared IT/Software companies with self-declared
non-IT startups in the sample, the results show that companies that view themselves as
IT/Software startups showed greater employee growth.
The reason for this might be that startups that perceive themselves as IT tend to reach out to a
wider range of customers from various industries, offering more generalized IT services;
whereas, on the other hand, startups that perceive themselves as non-IT aim to cater to one
specific industry, servicing only a segment of customers and narrowing down their target
group, thus also narrowing down their chances of growth.
Startups that perceive themselves as IT/Software industry grow their headcount faster than
companies that don’t perceive themselves as IT startups.

6.4 Role changes within the team
Before we draw conclusions about changes in roles within teams, it is important to note that
the causality of the effects cannot be clearly determined, not even on the basis of the scientific
literature. We cannot be sure whether team roles change because companies (and their teams)
grow, or companies/teams grow faster because team roles are changing.
Flexibility and change in team roles have proven to correlate with the success of startups.
Companies that are more flexible and adaptable and whose members change their roles in
accordance with the current internal and external needs and demands, grow faster.
Examining the Team Role change variable independently can explain the 12% variance of the
venture success, as measured by the change in headcount. Startups in which their employees
changed their roles displayed a 1.35 greater headcount increase compared to companies in
which employees do not change their roles. If we compare slower- and faster-growing teams,

in faster-growing teams team members change their roles more often compared to members of
slower-growing (68% members from a faster-growing team changed their roles compared with
39% members from slower-growing). It’s interesting to note that entrepreneurs take on more
than one role at the same time: on average they take on 2.8 different roles within their team
and this number does not change while the company is growing.
Analyzing the individual roles separately shows us that slower-growing teams start with the
Resource Investigator team role more often than faster-growing (38% slower- vs 15% fastergrowing teams exercised this role at the beginning, χ2(1)=7.72, p<.05). The Resource
Investigator is a person who “thrives on the excitement of novelty” (Belbin, 2019) and seeks
new excitement too fast, without going deeper into the details. While seeking novelty and new
excitement, they can neglect their clients, which can have a negative effect on the development
of the company.
In faster-growing teams, there is a greater shift towards the Co-ordinator role during the startup
development (79% in high- vs 46% slower-growing teams the Co-ordinator role is currently
present, χ2(1)=5.06, p<.05). “Coordinators are responsible for pulling the group together
towards a shared objective. In a team with diverse skills and behaviours, Co-ordinators are able
to identify and use the talents of each individual to best effect, delegating work accordingly
and encouraging each person to give their best for the team.” (Belbin, 2019).
Finally, in slower-growing startups, the roles of Completer-Finisher (31% slower- vs 5% fastergrowing teams hold this role currently, χ2(1)=6.91, p<.05) are present more often. CompletersFinishers are persons who can spend a great deal of their time focusing on details, which might
be

problematic

when

working

towards

the

bigger

picture

is

required.

6.5 Gender
There are significant gender differences in the prevalence of female and male founders- on
average, 2.15 men for every woman, which is completely in line with our sample: 2 men vs. 1
woman entrepreneur (Austrian Startup Monitor, 2018).
A significant finding of our research is that male founders increased their headcount faster
between the first and third year, compared to female founders. In order to interpret this
difference and draw well-founded conclusions from the results, influencing factors must first

be examined. Using socio-economic insights from our study provides several factors that are
shown to moderate the effect of gender on the growth of startups.
6.5.1 Factor 1: Different starting positions
The analysis shows that women are in a worse starting position compared to men.
•

Women (36%) have less previous startup experience, compared to men (50%);

•

Men (85%) have more previous working experience (74% of women have 5 or more
years of working experience);

•

Women are less likely to work in IT-startups (Women 31% vs Men 49%);

•

For male founders, their startup is more often the primary source of income than for
female founders (Women 67% vs Men 82%) - Due to our partnership with “Female
Founders”, the female participants within the study are younger than the male
participants (within the range of 25-34 yrs. women have a prevalence of 54% compared
to men with a prevalence of 41%, within the range of 45-54 yrs. (Women 6% vs men
15%);

•

Experience and age are positively correlated factors that serve as a reasonable
explanation for the women in our sample, due to their age, they are less experienced
and therefore find themselves in a worse starting position.

The IT industry is still traditionally a male-dominated field, which explains why women have
fewer opportunities, influence, and impact on the IT cultural environment in this specific
segment especially within the startup business.

6.5.2 Factor 2: Gender Stereotypes
Bird and Brush (2002) have documented how entrepreneurial activities have been historically
described as masculine, and how entrepreneurship, in general, has been perceived as a “man’s”
domain. Since previous research supports the following supposition, we can act on the
assumption that the current business environment promotes more stereotypical masculine
characteristics.
Eagly and Karau suggest within the “Role congruity theory” that being a man or a woman
means taking on a general role as a function of one’s sex (ebd.). They claim that “a potential
for prejudice exists when social perceivers hold a stereotype about a social group (i.e., women)

that is incongruent with the attributes that are thought to be required for success in certain
classes of social roles (i.e., entrepreneurs)” (Eagly, 2002, p. 574).
Existing and common stereotypes of women include the following traits: being affectionate,
emotional, friendly, mild, pleasant, sensitive and whiny, compared to men which are seen as
dominant, achievement-oriented, ambitious, forceful, rational and unemotional characters
(Schneider, 2005). Hence, women are put in a worse starting position by society. Given that,
traditional female attributes do not coincide with the qualities that are commonly associated
with leadership roles. The characteristics associated with men, however, align perfectly with
the qualities that are accredited to a typical CEO (Merchant, 2012). Those gender stereotypes
portray women as lacking the qualities to succeed in being an effective leader, thus creating a
false perception that women don’t measure up to men when it comes to top-level management
positions (Welbourne, 2005). Unfortunately, sex-based stereotyping remains a social reality.
According to the “Role congruity theory”, especially the feminine character emerges as a result
of the socialization onto the female role. Women acquire gender role learning early in their
lives, which can lead to an attitude of mind that creates difficulties later during their working
lives, known as the “culture trap” (M.T. Claes, 1999). This trap is caused by a subconscious
female mindset which leads them to behave exactly the way they are expected to by
society within their work context. Subsequently, women unconsciously align appropriately
with the stereotypical traits and behaviors set by society (Merchant, 2012). This leads to the
association of a status characteristic with gender in which men are seen as superior to women.
Those circumstances create a hierarchical structure of opportunities in the workplace that is
biased towards men and put women at a disadvantage in enhancing their careers.
Nonetheless, differences are not necessarily negative. Even though these differences between
women and men are still existent, due to socialization and engagement in role congruent
behavior, they offer different success opportunities for both. Accordingly, the results of our
study have been able to show that certain qualities that emerge out of sex stereotypes serve as
different

success

factors

within

different

stages.

For instance, the results showed that women are more emotional than men. Emotionality is
positively correlated with a startup’s success after 3 years of its existence. Accordingly, female
founders possess an advantage when it comes to their emotional competencies.
Men, however, achieved higher values within their resilience, which provides them with an
advantage

regarding

their

startup’s

success

between

year

1

and

3.

Hence, it becomes apparent that certain differences between men and women, regarding their
personal characteristics, do exist but they provide each with different advantages.

6.5.3 Barriers for women in advancing their careers
Apart from gender stereotypes, there are further barriers for women that are hindering them
from advancing their careers properly. For instance, common ventures lack female mentors
and role models for female leaders, which are necessary for women to be assertive about
performance and ambitions (Merchant, 2012).
Within our study we obtained the following gender differences:
•

Men scored higher on:
•

Achievement (M)

•

Leading (I)

•

Influence (M)

•

Technical (I)

•

Commercial (I)

•

Implementing (I)

•

Resilience (P)

•

Assertiveness (P)

M – Motivation, I – Interests, P – Personality trait

•

Women scored higher on:
•

Helping (I)

•

Willingness to compromise (P)

•

Recognition (M)

•

Art consuming (I)

•

Creativity (I)

•

Emotionality (P)

•

Norm orientation (P)

M – Motivation, I – Interests, P – Personality trait

It will become apparent within the next section that some of those factors (being strongly
motivated by achievement and interest in leading others) are of particular importance for the
growth of startups, between the first and third year after their foundation.

6.5.4 Drop-out rate
In Figure 12 we can read that the involvement of women in startups is decreasing as startups
are establishing themselves over time. During the first year, there is a similar percentage of
men and women as founders in startup companies. However, as time passes, women’s
involvement drops down.

Figure 14: Percentage of male and female in startups in three age categories

The lowest percentage is in startups which survived past the third year and are entering the
stabilization phase. These established startups had the biggest increase in the number of
employees, yet the lowest number of female founders. We can assume that if female
entrepreneurs received stronger support during the startup development phase, especially in the
critical period (between the first and third year), it would help stabilize their ventures.

7. Further Insights
7.1 Entrepreneurship as a culture
By adopting a holistic view, entrepreneurship can be recognized as a distinct culture of its own,
which inherits fundamentally different values compared to corporates. The results of this study
prove that the difference in values is built on the distinct characteristics of startups founders,
who strive for greater autonomy, meaning and flexibility which leads to the attraction of talents
with similar personalities and motivational factors. The creation of this people cult manifests

the separation of the startup ecosystem from corporates, in terms of the fluidity between the
two worlds for employees, as startup employees are unlikely to inherit the values of corporate
companies. These (as shown in the results section) include recognition, influence or material
award and a greater norm orientation, which further displays the great cultural distinction that
explains why startup employees rather move jobs within the startup ecosystem.
Thus, we come to the description of entrepreneurial culture as defined in the existing literature
– of entrepreneurs as individuals who own and operate businesses closely aligned with their
personal values, beliefs, interests, and passions. (Henricks, 2002; Marcketti, Niehm, & Fuloria,
2006)

7.2 Gender Differences in Leadership
In accordance with Eagly and Karau’s “Role congruity theory”, women have to adopt
traditional male associated behaviors in order to be taken seriously as an effective
leader (Merchant, 2012). Acting in alignment with their traditional gender role stereotype puts
them at a disadvantage since they will be, compared to men, less exposed to opportunities,
obtain less high statuses, power and access to resources. If women, however, act too differently
from what they are expected to in order to meet the criteria that make up an effective leader,
they experience harsh social backlash and find themselves punished for the identical behaviors
men are being praised for (Phelan, 2010). That way women are constantly pulled between two
extremes, behaving in compliance with their female stereotypical role while demonstrating
enough dominance in order to make up an effective leader without experiencing a social
backlash. Facing this dichotomy, women hence struggle in performing traditional leadership
behavior without making concessions regarding their effectiveness or others’ expectations of
their behavior.
Fortunately, current research provides a tangible solution to this issue. Meta-analytical
evidence supports the assumption that transformational leadership is the most effective
leadership style of all and that it is associated with the female gender role to a much higher
extent than the male role is.
Transformational leadership, in comparison to traditional transactional leadership - which is
characterized by the basic exchange of resources, strong supervision and management - applies
four general factors to guide employees: idealized influence, inspirational motivation,

intellectual stimulation and individualized consideration. Thus, an effective transformational
leader is capable of emphasizing intrinsic motivation, establishing a positive development of
followers, raising awareness of moral standards, creating an ethical climate (share values, high
ethical standards) and encouraging followers to look beyond self-interest to the common good.
All qualities that perfectly align with the stereotypical female role. A meta-analysis by Engen
and Eagly was able to confirm that female leaders showed more transformational leadership
behavior than male leaders and engaged less in the contingent reward behaviors that are a
component of transactional leadership. The results of this study are highly encouraging for
women since in compliance with other researches, this paper has shown that all the aspects of
leadership style on which women exceeded men are positively correlated with a leader’s’
effectiveness whereas all of the aspects on which men exceeded women have negative or null
relations to effectiveness (Eagly, 2003). Transformational leadership, according to current
research is positively correlated with measures of performance effectiveness and
satisfaction and outperforms traditional transactional leadership behavior which is associated
with the male character (Dumdum, 2002). Women, generally are more likely than men to
engage in transformational leadership behaviors, which are, as stated previously, related to
overall leadership effectiveness, especially in modern organizations (Judge, 2004).
Accordingly, transformational leadership allows women to overcome the incongruity between
the leader role and gender role expectations and above all put them at an advantage compared
to men.

8. Implications
In order to facilitate the female founders’ leadership, we report some recommendations from
previous literature to implement to make the process easier and smother:
•

Provide female leaders with female mentors to guide them through leadership
development, since female-role models help women to identify with success. Without
mentors, emerging female leaders are unable to promote themselves and be assertive
about their performance and ambitions (McKinsey, 2007);

•

Ensure

objective performance

evaluations and

establish

360-degree-feedback

programs (crucial for development) to provide leadership ratings to overcome
subjective biases (DeRue, Nahrgang, Hollenbeck & Workman, 2012; West, Meserve
& Stanovich, 2012) and assist in interpreting the results;
•

Educate managers and employees about gender stereotypes;

•

Provide training in order to reduce gender-biased leader-perceptions & deconstruct
stereotypes and help employees in their perception of their leader to avoid prejudice;

•

Help decision-makers to overcome subjective biases, given the difficulty to detect in
one’s own perceptions – it is easier to recognize in others (Lanaj & Hollenbeck, 2014).

•

Create a culture of assessment & development, targeted to women.

According to previous studies (E. Saint Michel, 2018), transformational leadership is an
appropriate solution to the previous recommendations, since it allows women to overcome the
incongruity between the leader role and gender role expectations. Transformational leadership,
compared to other leadership styles, is positively correlated with leadership effectiveness, high
performance, and employee satisfaction, since it is more associated with female leadership it
is advantageous for women.
Further research should focus on:
•

Generating tools and training for women to minimize the identified barriers;

•

Leadership, resilience & achievement orientation training to enable women to grow
their startups in the second critical developmental stage.

9. Conclusion
The results have shown that, in general, there are
1. fundamental differences between founders and managers which affect their
motivational needs and requirements in supportive structures and
2. a modest effect of individual characteristics on predicting the success of startups exists.
Hereby, the respective growth phase exerts a moderating effect. Nevertheless, it is
important to emphasize that there are certain methodological limitations to this
research, which might have slightly reduced the measured effects.
Firstly, the variability of the sample was quite low, as we can assume that the inclusion of
founders whose startups failed would provide greater effects of the individual characteristics
on the success of startups and reveal even greater differences. Secondly, the study is limited by
the fact that only one dependent variable was used – headcount growth. Although this
parameter is internationally recognised as a standard, it does not capture all relevant
performance indicators. Introducing some additional measures, above all financial indicators,

would contribute to having objective and easily checked measures for evaluating and including
other aspects of company success.
The importance of individual characteristics changes and evolves with the development of the
company. In the beginning, it is important to form a core team that will bond amongst
themselves and becomes cohesive, so they can align their values and focus together on the
development of the startup, despite potential problems, especially financial. As the startup
further develops, we enter the transition phase in which the primary goal is to define the growth
levers for the business. This is probably the riskiest stage of the entire lifecycle. If mistakes are
made in this phase of startup development, it could lead to stagnation and staying stuck in this
phase for several years with making no progress, or even failure of the startup. For that reason,
in this stage what are perceived to be traditionally masculine characteristics are crucial, such
as resilience, interest in leading, and being motivated by achievement. As previously
mentioned, in this phase a large number of women entrepreneurs fail and drop out of the startup
business. Finally, the last phase implies stability, but still requires an investment of energy in
order to successfully maintain performance and lead the company. In this phase, the ability to
understand and pay attention to own and other people’s emotions can be beneficial lead to an
increase in the number of employees in the company, thanks to adequate communication,
especially emotional.
More consistent and stronger is the effect of variables such as gender, team role, and startup
industry. Even though the number of women in startups is almost the same as men at the
beginning (47% Women vs 53% Men), after 3 years their number significantly decreased (22%
Women vs 78% Men). We can propose several potential reasons for a bigger drop out of
women during the development of startups, such as less previous experience with startups and
work experience in general, more rarely perceiving their own startups as a part of the IT
industry, more often their startups not being their primary source of income, as well as the
possibility that the current business environment is promoting more what are perceived to be
traditionally masculine characteristics. In order to keep up the number of women in startups, it
is extremely important to provide continuous support to startups led by females, especially in
the early stages.
Team-role change is connected to the flexibility and adaptability of the whole startup team in
new internal and external circumstances. Rigidly sticking to the same roles during the
development of a startup can hinder their development and chances of success. For that reason,

it is important that not only an individual but the whole team as well is ready to change internal
roles by giving up on some and taking on new roles, in order to enable further faster and more
successful development. To sum up, for startup success it is important not only that individuals
are changing and developing, but the whole team as well.
Finally, startups whose founders perceive their company to be a part of the IT industry make
faster progress than non-IT startups. We also mentioned that even startups whose founders
defined themselves as non-IT actually primarily use digital technology in their work. We
believe that the difference between IT and non-IT companies is not in a different application
of technology (given the fact that both groups rely on IT in their work), but in the size of the
market space they reach out to and influence. Thus, IT companies reach more customers and
present their ideas as applicable in various industries and sectors, while self-declared non-IT
companies reach more specific and smaller target groups (such as medical, law, marketing,
etc.). We assume that it is this difference in the size of the target group that makes a difference
in the speed of development of these startups.
In conclusion, we can say that more successful companies are more flexible in applying
different styles and shifting team roles during the evolution of a company. Rigidity and staying
in fixed patterns of behaviour and team roles leads to slowing down company progress and
development. One of the most crucial recommendations based on the results of this research is
highlighting the importance of the constant need for adjusting to internal and external
circumstances in order to ensure faster development of the company. Additionally, faster
growth can be achieved by promoting services and products to as wide a target group as
possible.

10. Outlook
Based on our key findings we suggest that further research focuses on the measurement of
additional factors that possibly provide deeper insights into the subject matter.
We hope that qualitative research reveals novel startup specific factors that help to predict the
success of startups in an even more precise manner or aid in the adaptation of the factors used
within the present study.
Moreover, we want to encourage further research to investigate the cognitive abilities and
functioning that startup entrepreneurs possess. Since cognitive factors as in aptitude or GMA
might be correlated with the success of a startup, investigating and collecting data on those

facets would contribute to a broader picture regarding the qualities a successful founder must
hold.
Furthermore, the collection of data, regarding the startups’ financial circumstances, allows the
derivation of broader and further conclusions about current startup success indicators.
Moreover, this approach might provide the opportunity to make even more valid future
predictions about a startup’s success.
In addition, future research should investigate to what extent a certain university or degree
impacts a startup’s success. Similarly, the relationship between the founders’ personality
structure and their university degree should be examined, since specific personality traits might
interact with a certain university degree.
Moreover, we want to encourage further studies to consider the use of longitudinal study
designs in order to eliminate biases due to maturation (cohort effects), historical events, and to
assess the development and intraindividual shifts in the founders’ personality and their startups’
success over the course of the years. Longitudinal studies compared to cross-sectional studies
dispose of the possibility to draw broader conclusions and enable the generalization to broader
contexts (for instance extracting inferences over different cohorts).
Regarding intercultural research, we recommend taking into account country-specific
norms and biases and their respective startup scene ecosystem. Generating data within the
intercultural context would enable us to generalize our findings to a much broader context.
Besides, it might provide insights into specific stereotypical biases due to the countries’
specific socialization and culture. Those biases might interact with the founders’ personality,
as in the degree certain traits are established. For instance, women in other countries that are
facing different stereotypes might struggle less with the application of effective leadership
skills.
With regard to our sample, we would suggest that future research additionally includes startups
that have failed in order to possess more statistical data and be able to derive further inferences
and differences.
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12. Appendix
MINDONE Potential
Description of the questionnaire
MINDONE Potential was developed by ITO Individuum Team Organisation GmbH from
March 2014 until the end of December 2016. Ongoing adjustments were made to the
questionnaire. The instrument was validated with selected experts from WU Vienna. The
validation

sample

included

more

than

3000

managers.

The following is a list for the item number per tests:
•

Interests: 132 items

•

Motivation: 72 items

•

Personality: 176 items

•

Thinking Style: 60 items

MINDONE Potential is a battery of tests developed by ITO, which consists of 4 separate
subtests:
Motivation
This subtest has its theoretical foundation in Maslow’s need hierarchy and its variation,
Alderfer’s Existence, Relatedness, and Growth (ERG) Theory, Herzberg’s 2 factor theory of
motivation

and

McClelland’s

concept

of

learned

needs.

Derived from all of the above theories, this subtest measures the following 9 dimensions:
•

Recognition – Opportunities for professional advancement, praises and higher
professional status

•

Material award – Financial and other similar incentives, a strong system of financial
bonuses

•

Affiliation – Good team atmosphere, opportunity for working with other team members
on accomplishing common goals, feeling accepted and supported, team work

•

Autonomy – Opportunity for independent work, freedom in making decisions, working
without control and supervision

•

Flexibility – Independent management of own time, good balance of personal and
professional, informal atmosphere, opportunity to independently decide about the way
in which the goals would be reached

•

Influence – Influencing others, opportunities to change their opinion, influencing future
company development

•

Achievement – Challenging tasks, great expectations, competitive environment, clear
goals, responsibility for own results

•

Personal development – Opportunities for education and further development, both
personal and professional

•

Meaning and values – Participation in activities perceived as meaningful and
harmonised with one’s personal system of values

Occupational interests
This subtest is based on Holland Occupational Themes (RIASEC), a theory of careers and
vocational choice based upon personality types. It was developed by the psychologist John L.
Holland.
MINDONE Potential goes a step further and inspects two separate, independent dimensions
per each of 6 Hollands types, thus providing information on a total of 12 dimensions in this
subtest:
•

Physical – Physical activities requiring significant use of hands and arms as well as
working outdoor

•

Practical – Manual work, working with machines and simple mechanical repairs

•

Analytical – Research and data collection, theoretical discussions and analysis of
complex concepts

•

Technical – Technology, development of technical devices and/or software, repair and
maintenance of complex devices

•

Art and Culture – Exposure to different artistic experiences (books, movies, theatre,
music, museums…)

•

Creative – Expressing oneself in a creative, original way, creating something new

•

Helping/Supporting – Assisting, teaching and supporting other people, social activities
in different fields

•

Networking – Spending time with other people, socialisation, creating contacts and
network of acquaintances

•

Leading – Leading others, convincing, telling others what to do and how

•

Commercial activities – Business development, sales, generating profit, decreasing
costs and other similar commercial activities

•

Administrating processes – Organising and administering existing projects

•

Transforming processes – Developing and implementing new work procedures

Thinking styles
Thinking Styles test is based on model proposed by Antony F. Gregorc, describing different
learning styles rooted in the way individuals acquire and process information. This model is
based on the existence of perceptions—our evaluation of the world by means of an approach
that makes sense to us. These perceptions in turn are the foundation of our specific learning
strengths

or

learning

styles.

Based on this, MINDONE potential takes account of 4 dimensions:
•

Action – initiative in transforming plans into concrete activities and strong focus on
solutions.

•

Reflection – interest in discovering reasons why something happens, interest in abstract
concepts and theories or in understanding people and interpersonal relations in a
intuitive way.

•

Flexibility – adjusting to changes and quick processing on new information,
experimenting, creativity, intuitivism and innovativeness.

•

Structure – organising information into logical and structured/sequential forms, striving
for order and clear rules

These dimensions stand in opposite one to another in the following pairs: Action vs Reflection,
Structure vs Flexibility, which means that a high result on one dimension implies a low result

on

the

other,

and

vice

versa.

Personality
Based on the Big Five model, MINDONEpotential takes into account 11 separate dimensions:
•

Resilience – Stability in stressful and emotionally complex situations, resilience to
pressure and difficulties

•

Self-discipline – Preparedness for quick and timely response, ability to resist challenges
and distractions, undertaking responsibility

•

Assertiveness – Self-confident and strong appearance, dominance in social interactions

•

Activity level – Readiness for action, high energy level, proneness to multitasking

•

Decisiveness – Making quick decisions in difficult situations

•

Sociability – Proneness to spending time with people, enjoying company of others

•

Trust – Trust in people and their good intentions, positive attitude

•

Orientation on norms – Proneness to order and tidiness, following rules and keeping
promises, feeling of responsibility

•

Willingness to compromise – Tendency to resolve arguments in a mutually acceptable
way, cooperativeness

•

Emotionality – Empathy and sympathy, recognising own and other people’s emotions

•

Intellectual curiosity – Intellectual openness, curiosity, interest in new ideas and
theories

Sociodemographic questionnaire English
1. Year of birth?
2. What is the highest level of education and degree you have received so far?
•

No compulsory school

•

Compulsory school

•

Doctrine/apprenticeship

•

Vocational school without A-level

•

Vocational school with A-level

•

Highschool graduate

•

Bachelor’s degree

•

Master’s degree/MBA

•

University (PhD, Doctorate)

•

Others

3. How many years of work experience do you have in total? (in years)
•

1

•

2

•

3

•

4-5

•

6-10

•

11-20

•

more than 20

4. Where is the corporate headquarter located?
•

Lower Austria

•

Upper Austria

•

Burgenland

•

Styria

•

Salzburg

•

Carinthia

•

Tyrol

•

Vorarlberg

5. What industry does your start-up do business in?
•

Construction/Real Estate

•

Apparel

•

Education

•

Biotechnology

•

Chemistry/Plastics

•

Electronics/Electrical Engineering

•

Energy

•

Finance/Financial technology

•

Healthcare sector

•

Trade

•

Industrial Technology/Production/Hardware

•

IT/software development

•

Communication/marketing

•

Consumer products

•

Aerospace

•

Media, Creative Industries

•

Medical technology

•

Food products

•

Nanotechnology

•

Optics/Acoustics

•

Pharma/Laboratory Technology

•

Tourism

•

Transport/Logistics

•

Management consulting

•

Other

6. Have you worked in the same or similar industry before?
•

yes

•

no

7. If yes, how long were you in the said business? (in years)
•

Less than 1

•

1 up to under 3

•

3 up to under 5

•

5 and more

8. Have you ever been involved in any start-ups before?
•

yes

•

no

9. If yes, how long were you in the said start-up (in years)
•

Less than 1

•

1 up to under 3

•

3 up to under 5

•

5 and more

10. If yes, does that start-up still actively exist?
•

yes

•

no

11. What is the name of your start-up? (open field)
12. How old is your start-up/company? (in years)
•

less than 1

•

1 up to under 2

•

2 up to under 3

•

3 up to under 4

•

4 up to under 5

•

5 and more

13. Is your current business a spinoff from another business?
•

yes

•

no

14. If yes, has the parent business survived, i.e. still active?
•

yes

•

no

15. How would you assess the results of your start-up so far?
•

Better than expected

•

As expected

•

Worse than expected

16. How many hours do you work in your start-up company weekly?
•

1-10

•

10-20

•

20-30

•

30-40

•

40-50

•

50-60

•

60-70

•

more than 70

17. Is your start-up your main or secondary source of income?
•

main source of income

•

secondary source of income

18. What was your start-up capital in euros approximately when you started the business?
•

Lower than 50.000

•

50.000 up to under 100.000

•

100.000 up to under 300.000

•

300.000 up to under 1 Mio.

•

1 Mio. and more

19. What was the starting number of the headcount involved in a start-up?
•

1

•

2

•

3

•

4

•

5

•

6-10

•

11-15

•

16-25

•

More than 25

20. What is your current Headcount number of active team members?
•

1

•

2

•

3

•

4

•

5

•

6-10

•

11-15

•

16-25

•

More than 25

21. What is your function within the company?

•

CEO: Chief Executive Officer

•

CFO: Chief Financial Officer

•

COO: Chief Operating Officer

•

CTO: Chief Technology Officer

•

CPO: Chief Product Officer

•

CPO: Chief Procurement Officer

•

CMO: Chief Marketing Officer

•

CIO: Chief Information Officer

•

CCO: Chief Communications Officer

•

Other

22. How would you describe your role at the start of start-up? (Minimum 1, Maximum 3)
•

Implementer: Needed to plan a workable strategy and carry it out as efficiently as
possible.

•

Co-ordinator: Needed to focus on the team’s objectives, draw out team members and
delegate work appropriately.

•

Shaper: Provides the necessary drive to ensure that the team keeps moving and does
not lose focus or momentum.

•

Plant: Tends to be highly creative and good at solving problems in unconventional
ways.

•

Specialist: Brings in depth knowledge of a key area to the team.

•

Resource Investigator: Uses their inquisitive nature to find ideas to bring back to the
team.

•

Monitor Evaluator: Provides a logical eye, making impartial judgements where
required and weighs up the team’s options in a dispassionate way

•

Teamworker: Helps the team to gel, using their versatility to identify the work required
and complete it on behalf of the team.

•

Completer, Finisher: Most effectively used at the end of tasks to polish and scrutinise
the work for errors, subjecting it to the highest standards of quality control.

23. Did your role change?
•

yes

•

no

24. If yes, how would you describe your role now? (Minimum 1, Maximum 3)

•

Implementer: Needed to plan a workable strategy and carry it out as efficiently as
possible.

•

Co-ordinator: Needed to focus on the team’s objectives, draw out team members and
delegate work appropriately.

•

Shaper: Provides the necessary drive to ensure that the team keeps moving and does
not lose focus or momentum.

•

Plant: Tends to be highly creative and good at solving problems in unconventional
ways.

•

Specialist: Brings in depth knowledge of a key area to the team.

•

Resource Investigator: Uses their inquisitive nature to find ideas to bring back to the
team.

•

Monitor Evaluator: Provides a logical eye, making impartial judgements where
required and weighs up the team’s options in a dispassionate way

•

Teamworker: Helps the team to gel, using their versatility to identify the work required
and complete it on behalf of the team.

•

Completer, Finisher: Most effectively used at the end of tasks to polish and scrutinise
the work for errors, subjecting it to the highest standards of quality control.

